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Penelitian ini bertujuan untuk menguji pengaruh ukuran perusahaan, 
volatilitas pasar, earning per share, dan leverage terhadap equity risk premium. 
Variabel dependen berupa equity risk premium diukur menggunakan Capital 
Asset Pricing Model (CAPM). Sementara itu, untuk variabel independen berupa 
ukuran perusahaan diukur dengan log natural total aset, volatilitas pasar diukur 
dengan beta perusahaan, earning per share diukur dengan membagi laba tahun 
berjalan dengan jumlah saham beredar,dan leverage diukur dengan rasio debt to 
total aset. Data yang digunakan berupa data sekunder dengan populasi perusahaan 
sektor manufaktur yang terdaftar di BEI tahun 2012—2014. Purposive sampling 
digunakan sehingga sampel yang digunakan dalam penelitian ini sebanyak 18 
perusahaan. Penelitian ini menggunakan metode analisis regresi linear berganda 
untuk menguji hipotesis dengan bantuan Eviews 9. 
Dari hasil analisis yang dilakukan dalam penelitian ini dapat disimpulkan 
bahwa ukuran perusahaan dan volatilitas pasar memiliki pengaruh positif dan 
signifikan terhadap equity risk premium. Sementara itu, earning per share dan 
leverage tidak berpengaruh terhadap equity risk premium. 
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This research aimed to examine the effect of firm size, market volatility, 
earning per share, and leverage on equity risk premium. Dependent variable, 
equity risk premium, is measured using Capital Asset Pricing Model (CAPM). 
Meanwhile, for the independent variables such as firm size measured by the 
natural log of total assets, market volatility is measured by the beta of the 
company, earnings per share is calculated by dividing profit for the year with 
total of outstanding shares, and leverage is measured by the ratio of debt to total 
assets. The data used are secondary data with the population of manufactured 
companies listed in Indonesia Stock Exchange in 2012—2014. With purposive 
sampling method, 18 companies were chosen as sample. This research uses 
multiple regression method to test the hypothesis with the help of Eviews 9. 
From the analysis performed in this research, it can be concluded that the 
firm size and market volatility have positive and significant effect on the equity 
risk premium. Otherwise, earning per share and leverage do not affect the equity 
risk premium. 
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